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7RBIGR O XVHXP RI $UN . $GDP / HYLQH
( GZDUG ' UXP P RQG DQG ) (RUHQFH

$GDP 0 /HYLQH WKH (GZDUG 'UXPPRQG DQG )ORUHQFH 6FRWW /LEEH\G;p;wv[gEJHB@Mﬁ%@ﬁQWGﬁ_UHFVWU
OXVHXP Rl $UW DQG D VFKRODU RI DQFLHQW DUW LV D WUDQVIRUPDWLYH OHDGHU ZLWK D GHI—bSQ Yé_FWL
WKDW DUW LQVSLUHV DQG PXVHXPV DUH FKDQJH DJHQWV /HYLQH LV WKH WK GLUHFWRU RI 70 VLQFH LW
GLVWLQJIXLVKHG IRXQGLQJ LQ 70 %

3ULRU WR HPEDUNLQJ RQ KLV GLUHFWRUVKLS DW 70$ LQ /IHYLQH ZDV WKH *HRUJH : DQG .DWKOHHQ ,
*LEEV GLUHFWRU DQG FKLHI H[HFXWLYH RIILFHU Rl WKH &XPPHU OXVHXP Rl $UW *DUGHQV LQ
-DFNVRQYLOOH )ORULGD 8QGHU KLV OHDGHUVKLS DW WKH &XPPHU OXVHXP /HYLQH RYHUVDZ QXPHURXV
VWUDWHJILF LOQLWLDWLYHY LQFOXGLQJ WKH UHFRQVWUXFWLRQ RI LWV KLVWRULF JDB DQVLRQ RI
HGXFDWLRQDO RIIHULQJY DQG WKH LPSOHPHQWDWLRQ RI LQQRYDWLYH PHPEHUMKOIDJG DXGLHQFH
GHYHORSPHQW SURJUDPV ZLWK GUDPDWLF JDLQV LQ YLVLWRUVKLS

/HYLQH RULJLQDOO\ MRLQHG 70% LQ DV DQ $QGUHZ : OHOORQ )HOORZ D WZR \HDU SRVW GRFWRUDO

SURJUDP GHVLJQHG WR SUHSDUH WKH QH[W JHQHUDWLRQ RI PXVHXP OHDGHUV DQG ZHQW RQ WR

LQFUHDVLQJO\ VHQLRU PDQDJHPHQW UROHV DW WKH PXVHXP XOWLPDWHO\ VHUYLQJ DV GHSXW\ GLUHFWRU

FXUDWRU RI DQFLHQW DUW 'XULQJ KLV VL[ \HDU WHQXUH DW 70%$ /HYLQH FXUDWHG D GLYHUVH UDQJH RI

H[KLELWLRQV DGYDQFHG WKH OXVHXP$V ILUVW FDPSXV PDVWHU SODQ DQG VKDUHG RYHUVLJKW RI 70%$%V
PLOOLRQ EXGJHW DQG HPSOR\HHV

/HYLQH JUDGXDWHG VXPPD FXP ODXGH DQG 3KL %HWD .DSSD IURP 'DUWPRXWK &ROOHJH ZKHUH KH
PDMRUHG LQ DQWKURSRORJ\ DUW KLVWRU\ DQG PDWKHPDWLFV VRFLDO VFLHQFH XHG KLV VW
DV D 5KRGHVY 6FKRODU DW WKH 8QLYHUVLW\ RI 2[IRUG ZKHUH KH HDUQHG KLV PD LWK

RNV E ARG HRWAP PR W

%DCURRP
w 51R6EHIBRK
L

RQ WRSLFV UDQJLQJ IURP DQFLHQW DUW DQG LQWHUSUHWLYH VWUDWHILHV W
SUDFWLFHV

&RPELQLQJ KLV LQWHUHVWY LQ PDWKHPDWLFV DQG DUW LQ KH FR IRXQGHG
7THFKQRORJLHVY D GDWD DQG UHVHDUFK FRPSDQ\ WKDW KDV VLQFH JDLQHG D IROO FRPPHUFL
DUW ZRUOG +H IRXQGHG WKH *OREDO 'DWDEDVH RI $QWLTXLWLHV WKH VDPH \HDU DQG KDV SUHYLRXVO\
FRQVXOWHG IRU VHYHUDO GHSDUWPHQWY DW 6RWKHE\fV DQG IRU $UW $XFWLRQ ODJD]JLQH IRU ZKLFK KH
SURYLGHG TXDQWLWDWLYH DQDO\VLV RI WKH DUW PDUNHW
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JURP WKH OHPEHUVKLS &RPPLWWHH
HBRP HVR RXUQHZ HFVABRBUDQY : HDUIHKDSS\ VRKDYH\ RX Z IMK XV

OHJDQ &DVLHUH OLFKDHO .RKQ ODUN 3DUNHU
SUHVLGHQW &(2 'LUHFWRU RI "7 3UHVLGHQW
7KH (PSOR\HUV $VVRFPBWAWEPSORPHQW 6REPHWILREQQ *UHHQ /DQGVFDSLQJ

$QGVE R5RIUDQVUHXLQQ) VR RXUEOE

5DFKHO+ REVRQ ' DQHO RRGRAN
&R ) RXQGHU &(2
$GYHQWV &P EIQ) 3HDFRFNGRFDO ' LRQH: RUNV7ROGR

I{of) Reizivirg oty
Morrirg Ercils?/.

; . HZDQNR
RHOELDN\ RX

1

‘H FRQWLQXH WR VHQG HPDLO UHPLQGHUV HD

, ) \RX KDYH SHUVRQDO RU
. \ SURIHVVLRQDO QHZV WKDW \RX ZRX
S5RWDULDQV WR NQRZ DERXW DQ(

VQDSVKRW RI WKH GD\ V SURJUDP DQG FRPP
RI \RX UHFHQWO\ KDYH FRPPXQLFDWHG WR - :
UHDFKLQJ \RXU LQER[ ,| WKDW LV WKH FDVH S SOHDVH HPDLO -DFL GLUHEWO\ H ZL
DQG OHW KHU NQRZ \RX QHHG WR EH DG VRFLDO PHGLD SDIHV

‘H DSRORJL]JH IRU WKH LVVXH LH SURPRWLRQ PDUULDJH FDUHHU

"I\ RX DUHQWR@RZ 1QJ RXUXXE V
VRADGSDIHV\ HAVFIENKHH

0 ® O

1RW WR ZRUU\ <RX FDQ DOZD\V YLHZ SDVW PHHWLQJ YLGHRYV
KHUBDVW OHHWLQJ 9LGHRV

E -"Q38 ©-q11-Wl BEY1{= Q1z1W

+DYH \RX PLVVHG D ORQGD\ PHHWLQJ DQ
KHDU ZKDW RXU JXHVW VSHDNHU KDG WR
2U SHUKDSV \RX DWWHQGHG DQG ZDQW W
WKH UHSOD\"




72/ ("2 527%$5< &/ 8%

A 2{- 2D"i® i{{f@l
1E1s- a3{sun{ 7o

, QWHUHWWHIG LQ VSRQVRULQJ DQ HYHQWRU O RQVKQ P HHVIQJ "
& KHFN RXWRXU QHZ 6 SRQVRWKLS %RRNGHW

6SRQVRUQJ DQ RQHR! WHRSWRQV SURVHIMG Z IIQ WLV IXIGH R THY/ DQ RSSRUMQW | RUN RXUEXMCHW\R
VXSSRUNRXUEOE GHP RQMDM\ RXUFRP P IV HOWR RXUFRP P XQW DQGDA@BZ P HP EHW\R BDUQP RH

DERXW RXUEXMQHW 7R YIHZ \WHVSRQURUKLS ERRNBINQ W HMHA YIMVWALY QN _YGRRNBIW
BSRQRVKLS RSSRUNMQWAV LOFOIGH

0 RQON® 0 RQGD\ 0 HHWQIV
6SR\H$GYHIMIQ
© D\ 6SHHK 7THWARRQMM
6DQGSLSHULKIVHBRADO 6DYHWH' DWIRUBDMUED. 6HSWP EHU W
$QQXDOF RIED\ 3DUN  6DYHWH' DWIRU) UGD\ ' HAHP EHU W
7KH QG $QQXDA HP EHU$Z DUBV/( YHQW + DSSHIQ 1Q-XQH

7TKDQN \RX WR RXU &RUSRUDWH
H DUH J LDWAI XOI RU\ RXUVXSSRUARI RXU FOXE

) RUP RUH GHVIDLY RQ VIKH EHOQHILW RI D FRUSRWDW P HP EHUKLS YHWXV WDGIMRQDOP HP EHUWKLS
SGIDWH FRQVIDFW: DFL GLLHFV®
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8 SFRP LQJ 0 RQGD\ 3URJWDP V TKDON\ RX WR -X0O V
-RLQ 8 V 0 HHAQJ 6 SRQVRU
7UDQVIRUPDWLRQDO 3URMHFEWY 3URJUDP
EA? +XQWLQIJWRQ &HQWHU $TXDULXP

$vV D IROORZ XS WR WKH 3DQHO SURJUDP ZH KDG LQ -XQH
&OXE DQG )RXQGDWLRQ OHDGHUVKLS ZLOO SURYLGH IXUWKHU
XSGDWHV RQ RXU SURMHFWYV

‘U $QGUHD ODWD 7HG,; 6SHDNHU
FE *ODVV &LW\ &HQWHU
QG )ORRU %DOOURRP

. 7KDON\RX VR :  DAON& KXUFKL@V
OF.HQQD 5HLW] 7THG; 6SHDNHU 0 DUNHWDQG VR 5 RVDUDQV

F 2B *ODVV &LW\ &HQWHU . XQDO' DZ DUDQG: D& KXUFKLIDIRU
QG )ORRU %DOOURRP VSRQVRUQJ VKLV
P RQW V Z HHNO P HHQIV

0217+/<0((7,1* 6321625
= = A 6/276 $5( 23(1 )25 7+(
)2/12: ,1* 0217+6
H DUH SGIDVHG VR RITHU S RVbUDQV VKH FKDQFH

$ XI XW
VR SXUFKDWH SDLG DGYHUAMQJ " HEHP EHU
LQ VIKH 6 SRNH QHZ MBWIHU VKLY FRP LQJ \ HDU DQG ) HEUXDU VKURXJ K - XQH
IV RX DUH LM 1Q GO P RUH 7 KHVH VSRQVRU RSSRUMXQIMHV SLRYLGH D
SGIDWH FRQVIDFW DFL GLLHF\AD SOMRLP |RUEXVIOHWHY DOG
RU DQL] DMRQV VR VKRZ FDVH KHLU VXSSRUW
4 XDUMWO $G 61 HVLQ 1 HZ VAWMU DQG HQIDIH Z WK RXUHWHHP HG
5 RVIDUDQV DQG VKHLU J XHWV
YXMOQHW &DUG 6] H
4 XDUMU 3 DIH 7 KH FRWM RU HDFK VSRQVRUKLS VAR VHW
+ DD 3DIH DW ' RQWP LW WKLV FKDQFH

) X@BDJIH VR EH SDUARI RXU5 RMbU 6 SRQVRWY DQG
JDIQ H SRVXUH DP RQJ LQIOXHQWDO
4XDUWHU 3DJH DQG DERYH LQFOXGHV D K\SHUOLQSWRHMRORY 6HFXUH\ RXU
FRPSDQ\ V ZHEVLWH SUHI HUHG VARWVRGD\ E\ FRQVIDFWWQJ -DFL
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, QUALDDVIRQDO< DFKVILYJ

) HORZ \KILS Rl 5RVIDUDQV HWA Ve >Y2v[dg Vv
C (67(51 /%, ( (5.()/((7 B dcYVn Egd\ gVb
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'DWHKXUVGD\ -XO\ WK
7LPH 30 OHHW DW 1RUWK &DSH <DFKW &OXE
30 6DLO
30 5HWXUQ WR 1&<& WR *ULOO <RXU 2ZQ 6WHDN
30DFH 1RUWK &DSH <DFKW &OXE
oUs38-{il(-QLz131"-Ys s( Sil(l11
&RV W SHU SHUVRQ ,QFOXGHV VWHDN VLGHV G GHVVHUW(s( Bgll-lsla
&DVK EDU DQG %<2% IRU VDLOLQJ
5693 'LUHFWO\ WR +XIOWHBPHB¥RIODWHUGLYHUVLILH
RU FDOO E\
30HDVH VHQG FKHFN SD\DEOGBKWRHOBOWRSY H
7ROHGR 2+

H Z RX@ @\H VR Z VK 5 RDUDQ <XYDO

=DARXN XFN DV KH KHDGV VR iKH

0 RWSUN) HWIYDOIQ 1 HZ <RWN VR
FROQGXFWRUKLY VK \ HDU

<XYDOLV D SDWV
FRQGXFVRURI VIKH
5 R\ DOYD@W
&RP SDQ\
+ H KDV EHHQ D

5 RVIDUDQ VIQFH

7TKDQNV <XYDO IRU
VKDULQJ WKLV QHZV

‘H LQYLWH RWKHU
S5RWDULDQV WR VKDUH
VLPLODU QHZV VWRULHV IRU
XV WR VKDUH ZLWK

PHPEHUYV

QON6DQGSISHU'P DIHWR %<\ 7LENHV 7"ANHNQFOGHVKHDY DSSV

DQG QRQ DBRKRIF GUQN\V %<2 %
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7KH OHPEHUVKLS &RPPLWWHH LV SOHDVHG WR EULQJ WKLV [6RFLDO &DOHQ(

DV D zD\ WR KLJKOLJKW DFWLYLWLHY IRU WKH HQWLUH PRQWK 7KLV GRHYV

WKH ORQGD\ OHHWLQJYV EXW UDWKHU 6RFLDO (YHQWY DQG (&RPPLWWHH OH
3O0HDVH QRWH WKLV LV XSGDWHG HDFK ZHHN DV FKDQJHV FRPH

681 021 78(6 :('6 7+856 )5° 6% 7

OHPEHUVKLS

&RPP
30
3URJUDP
0
&RPP A)RRQIO&OXE
30

3DVW S3UHVLGHQM §WHDN 6DLO

6RFLDO 30
SP 1&<&

$00 &RPPLWWHH
&KDLU OHHWLQJ
SP



